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These results show clearly the change that took place in relative prices and wages due to economic causes, and also the effect of the additional demands for gold on the average price and wage level. I see no reason why they should excite surprise, and no reason why anybody should challenge them. The facts of the case arc on record, the causes and consequences of these facts have been ascertained, and it is of no real importance whether you hold that the change did, or did not, amount to "Appreciation " of the Standard of Value.
If there had been a substantial fall in wages as well as in prices it would have shown that gold, used otherwise than in conjunction with silver, had proved to be a bad standard of value, but as there was a great fall in prices and no fell in wages, it could only be said that gold, though far from being an ideal Standard of Value, had, at any rate, not been intolerably bad.
If prices remain the same while wages rise, all money payments, tlip amounts of which were fixed in the past, are discharged on the basis of handing over that amount of commodities winch the money payment would have secured at the time its amount was fixed. If prices fall and wages remain the same, the obligation is discharged on the basis of handing over that greater amount of commodities which would
i, 2